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K-IFRSOl| ofgt RHRETERIHe] S7(of Thet AlFHES

(E 2) Al7[2ke] dEET =il

71BN F(n=122) F2GA A (n=103)

L AAR t-value L AAR t-value
-30 .0001 .042 -30 .0043 1.008
-29 .0040 1.461 -29 .0063 1.372
-28 .0004 144 -28 .0031 821
=27 .0034 1.155 =27 0011 .265
-26 .0010 .309 -26 -.0096* -1.755
-25 .0023 .763 -25 -.0080 -1.172
-24 -.0026 -.986 -24 -.0104*** -3.098
-23 .0036 1.541 -23 .0017 .440
-22 -.0001 -.041 -22 -.0053 -1.532
-21 .0058* 1.918 -21 -.0004 -.110
-20 -.0014 -.535 -20 .0002 .057
-19 0011 .306 -19 .0043 1.009
-18 .0042 1.374 -18 .0031 .696
-17 .0024 .823 -17 -.0025 -.693
-16 -.0009 -.298 -16 .0062 1.511
-15 .0061** 2.206 -15 .0005 .131
-14 .0029 975 -14 -.0003 -.074
-13 .0008 252 -13 -.0019 -.651
-12 .0021 7158 -12 .0056 1.399
-11 .0091*** 2.987 -11 .0036 .946
-10 .0030 .857 -10 .0038 1.026

.0014 489 -9 -.0016 -.417

.0017 .626 -8 .0069 1.487

.0041 1.342 -7 -.0013 -.331

.0019 576 -6 -.0098*** -2.913

0067 2.175 -5 -.0025 -.713

.0031 .893 -4 .0082* 1.784

.0041 1.282 -3 -.0029 -.710

.0007 .264 -2 -.0007 -.201

.0040 1.328 -1 .0047 1.161

.0148*** 3.724 0 .0076 1.375

.0071 1.536 +1 -.0011 -.225
+2 .0026 .665 +2 -.0025 -.529
+3 -.0051 -1.549 +3 -.0020 -.382
+4 -.0017 -.665 +4 -.0040 -.990
+5 .0018 .606 +5 -.0048 -1.192
+6 -.0044* -1.876 +6 .0033 812
+7 .0006 .259 +7 .0013 273
+8 -.0021 -.718 +8 -.0111%** -3.164
+9 -.0037 -1.516 +9 -.0014 -.345
+10 -.0008 -.320 +10 -.0047 -1.519

T T e 1%, 5%, 10%A8 woF
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S AR AEE, $A3AA99 AT A% ke 3% FEsd s7Ed

ool Agsel 3uE AAL(E=00 BAR  (E e FAYTERFYE CARY UF UE
o felg F(+)o] zAS R ZART ¥ E 114 A%E velFL U} Panel AL A
W, matAge 258 ()9 $19e  WARAEYE FAE B A7 2R g
YA RAAE @tk BW AASANYY APATlH, Panel BE £ AT BE F A
A% AL oA A F(+)9 ZAAE AP UF B @ 719E tgoz
of Uehtn e, ot AR AxFA WA U@ A AF9 CAR 2 AH7 A9 2
ANRE Aol Ao $EE Wed Ao FY AFY CARE HelFm Ak AwAHtst
F2dt oldd A% ARAAY 2L 9H 5 BUD 28T oMEE T A AAE A%
% pe AFE AP S FAT AFAE b sF HAZAO|L T WA AR A3 el

(£ 3) THEZZTAE(CAR) =4

Panel A. A%7143499 CAR AF-AAE
FHEAAF (n=122)

re

(-10, +3) (-3, +3) (-1, +1) 0, +1) 0, +3)
CAR .0502*** .0283*** .0296*** .0265*** .0194**
t-value 3.432 3.011 4.060 3.578 2.795
A2HAZ(n=103)
(-10, +3) (-3, +3) (-1, +1) 0, +1) 0, +3)
CAR .0067 .0030 .0109 .0073 .0020
t-value 424 275 1.114 .846 223

Panel B. AAIZAAA 2 AH7HEA L9 CAR - HAZA7HA & B
#7182 (n=170)

(-10, +3) (-3, +3) (-1, +1) 0, +1) 0, +3)
AAFAIAA CAR .0033 .0132 .0196* .0176%** .8287***
t-value 2704 1.448 1.9885 3.578 2.795

AR AZAAAE CAR .0038 .0143** .0201** .0193** .0110
t-value .2853 2.1553 2.3339 2.1363 1.5113

A2HAZ (n=55)

(-10, +3) (-3, +3) (-1, +1) 0, +1) 0, +3)

AAFAAA CAR .0182 0116 .0025 .0004 .0165
t-value 7812 .7054 .2553 .0502 1.4235

AR AFZAIANAE CAR .0134 .0148 .0173* .0108 .0051
t-value 5584 .9487 1.7912 1.6075 7790

Fo e 22k 19 5%, 104914 o3
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K-IFRSOl| ofgt RHRETERIHe] S7(of Thet AlFHES

wEbA AEE AAFA AR AR WA
A 3 A AABA A S AR E Fert g
WA Panel A9l AAFES ZA}S Hw A4
Hratdo] AE AL AT CAR(-3, +3),
CAR(-1, +1), CAR(0, +1), CAR(0, +3) =
T A AA AT BAR R o F(+)
o] $FUES B vk 53] AHst A 2
Y A% CAR(-1, +1)9 EAA fAol 71
=7 Uehda itk Panel Be 23S 2H {71
TUAY 7S AABAANAT 2 Y FAAA
BFoA ol Akl Yehta gl

o] BAZAF MPATet dFEA AAIAE
o] HZFAANAFH Aol RFES| FHHR
ettt A2 dEd 4 At (Sharpe and
Walker, 1975 Standish and Ung, 1982: =&
A, 1987: s #, A4l 1990: ¥4, 1990:
A97], 1993; A%k, #H# 1995; AAZF, 1997;
7, o], 2002). dHAIEE ZAT AJFe] 7
AR FAAE CAR(-1,+1)olARE fo3t
(+)¢] ¥hgo] Yeh &&A180 542 BAIE
A& FAAEO] ARG 7] AAFAl B A%
Aol el 247k g we-g stex FIHE

Po= At}

Ell,
o

N1 b o do o
(o]

L

4.2 RLNEZ IR 2710] OEH FAAE HS

AT 2719 el Age] whgol PekdE
A AR 3o A% (29 ), (ag O 9
(E el Fea. AR 27 (REV)
ek 2HY, FH, AQHoR 15T,

WA, (38 3T (3P HE 471EANE 2

AR

A4l el Azt AY A 3098 ARz

+1097K9) FARFEAGAE Fo|S

2% ol o N me [

>

> Ho
o % il

& ME
=, t
—lO OJ\_"/ H-I
N
Hopy on
i
ox T xo
of»
1
¢

12
o

1500 A

A

————
L T Tl P P s
0500 : k1]

*=\
4 ~34
0000

-30-27-24-21-18-15-12 -9 -6 -3 0 +3 46 +9

-0500

1500

1000

0500 -—

AEL

0000 W — e
-80 -27 - -15-12 -9 -6 -3 0 +3 +6 + %3
o

0 ’-\

\
N
\ ’ N
\ =
L} oot U S N
- 4 A o,
-1000 ~-“ A4 ’

-1500

(J8 3) 28Y CAR-SVEEHEAHE
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(F He A7 271 REV)A wE 2 21 Bl A v 48 FAge Asshe o=
Y TAYT AT E(CAR)Y 4xE A% 24 wolsdAa glon, 53] AL AL 2
o|t}, Panel A9 f7l5dAEE tAeZ & do] Z45F AW} o|F JHIAE Bt E=
A2 189 4% BE 713k CARel W3 ZIdete Aom Foldry, HPAFolA 2iAH
1% ozl wig fo8 F(+H)e = v 7F Aol SFF ARTE ofF V197 B o]
B slou e AR Aee foetx o dEve 23y Bad vk dok(Aboody
A Uehda 9dth Panel B 22841 4F- et al.,1999: Easton et al., 1993: Amir et

(]

T A R ngeA Ak A% A3 al., 1993 Barlev et al., 2007). A& A4+
#<Q1 CAR(-1, +1)3 CAR(0, +1)o] Folgk & AE7F Ao A77} 2t olejdt 384 I
(+)¢] &5 Yehd vt = Wolsole Ao UEhtH, O]-E Aol A

A9 A TN AR ATkl A% AAY A5 AR VIR E dtgete HEE
O AAETe ARz A7) g wE A Q¥dte =19 7S A AAet
e s & T A F, A4 AHMAEtE e Aot

[e}

(E 4) ME7IxY 2700 o3t O8Y FHEYZZMTAE 24

Panel A. f718A1%

B EEE] 9 Azg
(A37+271) (n=41) (n=44) (n=317)
CAR t-value CAR t-value CAR t-value
(=20, +2) 1523 3.999 .0427 1.616 .0495** 2.113
(-10, +3) .0998*** 3.546 .0340 1.313 .0144 .805
o (-3, +3) 0481%** 2.980 .0352 1.881 -.0018 -.167
- (-1, +1) 05117 3.308 .0256™** 2.734 .0068 672
0, +1) .0522%** 3.097 .0186** 2.471 .0033 .353
(0, +3) .0396 1.411 .0163 -.098 .0008 =773
Panel B. 25A1%
aF R A A5
(A 7+=271) (n=33) (n=40) (n=30)
CAR t-value CAR t-value CAR t-value
(<10, +3) .0998 .688 .0340 .034 .0144 -.057
(-3, +3) .0481 1.321 .0352 =778 -.0018 -.303
u (-1, +1) .0595** 2.526 -.0103 -1.089 -.0180 -1.642
(0, +1) 0465 2.464 -.0089 -.810 -.0176 -1.630
(0, +3) .0396 1.411 .0163 -.098 .0008 =773

Fi T e A% 1%, 5%, 10%94 9%
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K-IFRSOl| ofgt RHRETERIHe] S7(of Thet AlFHES

4.3 CiHEIRA-S|7|24 Ao} 2 Uit AE2gAE Ve de Ae® Yepa
Ak, =AM 1770 71do] A4 E 0~99%

4.3.1 71254 FHEY 2 REAY 3o 100% ooz A" A
o2 Yehygth AFAESES JeElE FINDISE

I B gA SRS VEBAEe T+ ¥ 162.46%°2A4, Hodoze AFAE 2
got. (E 5)9 AR7EA A7 REVe A%7E o Holx] @ARE, HAgko] 100% PIveE d&F
A At Hd 12% AR w2 BEe AAS 71l A A2 2eto] Yeha glvk. FINDISD,
I ST SRAIRE HARY Hoige EW W W S frEHEo] 100% PRt R e 719e 72
Aol ExH] AG7IAA 277k 719E R Aoldt T 7I9eE HA B2 F F 32%0) ddEHe A
&4 4 9t AEAIS MARKE 9 05424 22 ARG

2 22570 3 oF 12271 71l s dAI ol HFE F AR
A25EASS & F vk 9=HY] YEARE . Hol itk F8 W
0.412A4 <k 927} 7]do] 20083 A= =4 FdATE

B omlo do R
N,
rg
n
lo
i

S~

AB7HE AAE Ao® vehvda itk FAple o

DEBTE ¥ 153.10%24 ofHles 5t Fof| A whgo] s8¢ Ag {53k gtk
1 e AoZ YA 200%5 23 719 4R WFE E fod ARaAsE venta
o] FEY| 747 28%, 17%5 A8t Avk. 2 SUARE, FALAA ZAHEAASF(VIF, variance
2 ES Ueplle CAPI= % -169.3284  inflation factor) A% 2% tEddAe A4

2 =
T AR o] H]A] kAR FHjgke] 102.12 o] AR gkt

(¥ 5) sgisel 78
ik Bt CRINE = Eabdy ok FEAA
REV 12 11 .007 43 .08
MARK .54 1.00 .00 1.00 .50
YEAR 41 .00 .00 1.00 .49
SIZE 26.10 26 24 31 1.51
DEBT(%) 153.10 120.18 157.03 5.49 1552.50
CAPI(%) -169.32 -8.57 -2348.04 102.12 320.08
FINDIS(%) 162.46 122.67 1.02 2275.10 191.76
FINDISD 0.32 .00 .00 1.00 A7

REV: 2](5)ellx &4 A 7patde] 277,
MARK: 2£&A 00| FHo] 4715AA A 81w 1,

YEAR: d=tn], 20083 AA =] AbE7F AAE 1, o9 0,

SIZE: 71972, In(asset), DEBT: AFAAR (=223 /224,

CAPL: AR E, (AEESA-AEF)/AHES, FINDIS: AFAE#, F5A4/F55A
FINDISD: A4 du], f8H&0] 100% vlgteld 1, o™ 0

ohiw 0,

AT H40A AM52 20114 108 1199



CAR REV MARK  YEAR SIZE DEBT CAPI  FINDIS FINDISD
CAR(-1,+1) 1.00
REV 26" 1.00
MARK 12 .10 1.00
YEAR 25% 138" -.06 1.00
SIZE .03 -.14 54" -.10 1.00
DEBT .06 -.13* .09 A7 13" 1.00
CAPI -.04 .05 A2 -.60" -.05 05 1.00
FINDIS .00 21F -11 -.09 -.12 - 17" 03 1.00
FINDISD .05 -.08 -.00 -.05 10 31" 10 -.34* 1.00
F1ve 5% vimelA o3
432 SARH: AABARY 277k FAA WES BAD ol FIE AR 2717 25
Aol 0lAE 93 13 % 4e AR WEHE Folth RE2A

2,
=
ok

Yy —101‘ Ol'N >

=4 dp ot
2 R Ao

o,
N
-

1 AARIPE A AL AR A4
ko] F7ld) AlAo] © A7 HkeElE=a] Ay
w7 9 AR AG AEA A w5
MARKS Ag 7tz g7 AlA|

WEHS REV+YEARS %3

HAsoltt wAltoz 2Y59 BPES A
B 12 2A5e AT 24 Aee 24

3 T A 7};(]-014_4 ke S Ay E BEAX A7)0

= (& Dol A=A

1200

L

o
A% 71k 3t i@*l%ﬂ WSHF REVSMARK
= fraAd F(+)

o g2 v am. ol 2&AAel Bl
Ag7kaee] Z7le) el Age FHA e

o
= o
3 Ao FolH, ol (& 4)¢) Tl i

[¢]
W ARG 2 2t A

=
v
o
aw
ih)
j#,
o
ne
e
i
L
fd
oBL
12
=
o
N
1
A;

il REV*YEARJ
Fgee felaa e W REVE 3] £
eh}, A% 717} 20004
2008871 Aol o
AvegAs 284 Qshes

et
ol
+
(CN
lo
=
o
il
_;

FINDIS, FINDISDE %A% o5 = REV
= CARG-1,+1D)el #<9g G (+)9 dgs vl
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(B 7) MR 27|7} FAAEo| ofxl=

231 232 233 23 235 236
-.09 -.06 -.12 -.08 -11 -.10
Ay
(-.887) (-.476) (-1.149) (-.637) (-.810) (-.765)
REV 28%* .38** .20 .30 317 .29%
(3.707) (2.728) (2.023) (2.008) (1.977) (1.865)
-.16 -.15 -.15 -.13
REV=MARK
(-.978) (-.941) (-.885) (-.809)
.13 12 .08 .08
REV+YEAR
(.886) (.772) (.477) (.503)
.03 .03 .03 .03
MARK
(1.176) (1.242) (1.064) (1.058)
VEAR .02 .02 .03 .03
(.797) (.913) (1.214) (1.281)
SI7E .003* .001 .004 .002 .003 .002
(1.700) (1.173) (.925) (.879) (.490) (.415)
.001 .001 .002 .001 .001 .002
DEBT
(1.093) (1.115) (.591) (.608) (.342) (.076)
CAPL .01 .01
(.772) (.763)
.000
FINDIS
(-.319)
012
FINDISD
(.905)
A SISy
F 4.80%** 3.15*** 4.89*** 3.71%* 2.94%** 3.03%**
(p-value) (.003) (.010) (.000) (.001) (.003) (.002)
Adj-R? .061 .057 .099 .097 .090 .094
n 225
ek owk vo A7 1%, 5%, 10%9A4 2%
CAR(-1, +1): AH71xdo] AHH7] -1495E +1U7AY A 25 &,
REV: A%7patele] 7], MARK: &5t v, 20| f7t5dA el &apd 1, opd 0,
YEAR: dxdu], 20083 Azl AtAg7 AAE 1, ofdd 0,
SIZE: 71Q7FE, In(x4h), DEBT: AFARAA (=2%4/44h,
CAPL: AHRANE, (AEF-AEZA)/AEST, FINDIS: AFHZS A/ FE2A,
FINDIS: #%¥&, FINDISD: AF4xe ¢u], f5H&0] 100% ®lgte]d 1, o4 0
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g wiReH(2010)9 AREAT] wEH, S3
A &Y g5 wWE FIFAAY(KIKO)
A iR < o AR 5 AFH AL

H

&4 2
AYA R, FAAIAENE B ARA Y7E
23t A7le Eo-s nlAsTh AT AA
< ol g AFFE N TR AT
Ao 2718 Bk ZRAFH HEE BolE
Ao},

9o 2= %ﬂ
75 U 3A2
ARz Ade e FRE Jsdte RoRA,
Age 7 Aol B4 I A 297
FIFe nFte MPAT A
o2 g Erh(Aboody et al.,1999: Easton et
al., 1993 Amir et al., 1993; Barlev et al.,
2007).

A

4.4 27N BHAE

=
1A

72 Au R 4, Heckman(1976)«] 29
FHHS A BEAH Y EAl (self-selection),
5 A7 A AR E ARHo R FAIEHA
%2 7190l BN AEoEN FA A

Hop HAE = e l"?*%:% EA@ ol A
ik FAl & dof ok v 9l # 3l
¥ (non-random sample by self-selection)©]
g By, FREAE P o oxgat mee] 9ot
g o] AR S SAE F ZEY AFiE 3
© Aot}

4.4.1 H&EEH HluydF

< 7199 E 9 Aotk Barber and Lyon
o

(1999)2 tl-&xkio] 29} A 7|Fol weh
TS v 2HFIEY FAF] Asitte
ASEAEAHE A H Y. Fama and

French(1992, 1993)¢] W24l wet 7|t e
AL AZIA RA, A7 34 Hde
WNE TG AL A For ve
ok AR AR A7 (B/M R S
Aot A 7katdo] widd A AHARY §

/\ng 27¥e ;X}%é AdE 71E A7 R

A FaAmlg, Hul
Azl 7V a7
o (E 8¢ zwﬂ }
Aol 27121 A

a1

O_A_u

5) A7 Az
& S A AL Aol AEFAIRA
d 49 15938 97 BRI 7153
A3 571 2 AR e

1202

20114 FAIAZILUFRS) =kl b 719058) AARRE G ke HA 20083 A e] 2719
Fll v a2 deht AREad
% 29N BT VB BARL). e & 4 BN AL R
AR AR 2Pl el BAE A

= 93l 2009
71950l A=A
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K-IFRSOl| ofgt RHRETERIHe] S7(of Thet AlFHES

(£ 8) M7zt ojd7|del 7|=8A 5|

AB714 714
it ChiNE =4z it ChiNE ik
In(A174]) 26.63 24.49 27.93 26.69 24.56 28.13
3773 1.28 1.25 2.74 1.48 1.29 1.14
FrB A& 0.33 0.32 0.16 0.33 0.33 0.17
A& 153.10 120.18 157.03 137.56 106.64 134.34
X ERi=k] 0.36 0.00 0.48 0.25 0.00 0.44
CAPI -6.81 -3.72 23.56 ~7.62 -4.75 17.98
FINDIS 1.62 1.23 1.92 2.01 1.25 3.26
SIZE 25.84 25.44 1.45 25.76 25.41 1.49
MARKET 0.55 1.00 0.50 0.51 1.00 0.50
(& 9= ARHAR7IE AN 7198 W37 Sole AL Yehda o odd dde &

°] CARe| gt d3x& @@754% HolFEt CAR =9 7HK& AR, A g7t A
o Anke %9 4 (1)9 OLS AAERF wa 9 A7|E 77 e FREA wols
o AL ES A=A L xﬂfﬂ g 3 oe ACR sAdEn
3 A7V E T & (EW ) Apg-gitt
HA, AAREE dez & EN4AnE By 4.4.2 FEMEE BAS= Heckmane 29
153 717 ol A zﬂﬁgﬂ‘}@io TAE oHEY ] %
et H(+)9] AL EC], CAR(-1,+1),
CAR(0, +1)ellA Zst B (+)9] 275 Ec] Y Heckman(1976)2] Erl FAH Axes o
Ehta itk 9h w7l E folet gl b 23 2o Al 114741 Zy Wor FEAY
ERAl @ ok ARHAE b A7)d) o 1 A A 20e Fath or)daE A
8 FAZAFAES B, oWEYY 235 JF AAY AR S WA FRAMHE, F
£ % 717 CAR#S A7 2717 2 AHlE, SARanvEe, 7dae, AR E,
ﬁi‘rﬂ]"i‘% ol A (+)9 @2 BofFa 9l TR

& ARt el BEE 1 A

AS AR WolSoly] Hupe xAbAH 7Abd o

718 FF 7197

61:/\1- Jq.

HHH AR

o}

6) A inverse Mill's ratio & 9138
v]alE AelgtEdsro|th(Breen, 1996: Greene, 2000: Heckman, 1979). A4Ale tg3 2t X,= L, o0 3

A EXE4(Cumulative distribution function, cdf), ¢;: I

25 Fpll & 719

AT H40A AM52 20114 108

E(hazard rate)gha €20, Fio] ARIIE AR 719e] FiolM wiAlE £ 4ES o

b(z2))
BT EU =3 (Probability denslty function, pdf) z: =

1203



(F 9) MZIIIY 37of ofst 2= MEY|7|YD} 07| CARBA-EWIZIE
A%} A ERE e A
=
o L T R P R P " & SR PN N TS P
;]73 714 714 714 714 714 714 714 714
ez 0113***  -0008 = .029*** 0026 = .0051* -.0042 = -0001  .0012
e (351)  (-.36)  (4.11) (61 (1.84)  (-1.16) = (-.01)  (~.09)
CAR(-20.42) 0326** 1097 .090***  0498* = .0095 0781 0223 2156
‘ (2.58)  (1.36)  (3.88)  (1.97) (.50) (.79) (.98) (.90)
0106 1071 .0433** 0322 = -.0042 0811 = -0071  .2223
CAR(-10+3)
(1.04)  (1.33) (228  (1.68) @ (-.26) (.82) (-.40) (.92)
0086 0298 .033*** 0082 10003 0795 -.0075  -.0087
CAR(-3,+3)
(1.22) (80)  (2.61)  (.76) (.02) (.80) (-.60)  (-.68)
0145™** .0298 045%** .0021 .0016 .0834 .0007 -.0070
CAR(-1,+1)
(2.82) (80) = (381) (27 (1.10) (.85) (.09) (-.94)
0124***  -0034 = .041*** 0027 0012 -.009** = .0035  -.0031
CAR(0,+1)
(2.63)  (-1.02)  (3.73) (.40 (1.04)  (=2.03) (57 (-.50)
0076 -.0093 | .028*** 0000 0021 -.0154*  -.0081  -.0117
CAR(0,+3)
(1.39)  (-1.63)  (2.73) (0D (26) (-1.96)  (-.80)  (-.92)
F( )k HAEE A t-valueds YeRd
e owx x 0 AN 1%, 5%, 10%0M gt
Az et e84 Brke fEelua SdE B W AYAger s AR 2 719, #9
6& 719 =2 AAET FdSeten. wi g 22 FAb) o] =2 7Y, a8lu &4
 9(2010)9) AIATFE ARA %@sq A & Eag s AAEsh Dol gl
o ARG AAEGD Had vk ek B feSPl BA deta 9o $2AA 2
A AE7E AA7Id Hl*“\lﬂﬁoi/ﬁ 2 ZH 71golA AHAFE I dojd gE Ee
dzke] sigddleld &2 719700tk Al 2wHA oA oAl w=A Vel itk 29AIRA, AF A
L AS AyHsg F=yksle] g gARME A AL ZAE 7|GdwE YA eZ inverse Mill's
Ak, e xﬂﬁﬂx}"“—"— AgAo B ratio® 31 ARHARNZAE BY, AL B
& 2257 7]}l e QHANE A1 ARew Rkl B ekl . %, A%
of Wi E3AT /\1 8 hr*oi‘ AEEWDE AL RS FAR e #RoR AdHsitde
23 CAR(-1,+1)°]t}. TE M9 #Ho|(selection bias)y A= JehY
(£ 10)2 Heckman(1976)¢] 294 4 2 A @& Aoz 1FHt A riaide] =7
Folt}, 1A TEMEAQ 228 EMANRE H REVE CAR(-1,+1)9 S9stA & (+)e 3k
1204 A5t Ha0H M5E 20114 102



K-IFRSOl| ofgt RHRETERIHe] S7(of Thet AlFHES

(Z 10) Heckman®| 2ctA| 24z}

ZE 4 Z2HEA A3 7 4]
(A7} AA] o F CAR(-1,+1)
YA A E%Eﬂ A t-value
&5 -6.988*** 1.229 -.093 -.665
REV .213* 1.994
REVj*MARK -.054 -.407
REV;*YEAR .167 1.238
MARK 469 157 .019 .924
YEAR -.527 148 .005 231
SIZE 173 .048 .002 .363
CAPI .007 .006 .001 .832
FINDIS -.197*** .056 -.001 -.424
TANG 1.390*** .379
DEBT .001** .000
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The Stock Reactions to the Magnitude of the
Asset Revaluation by K-IFRS

Moon-Tae Kim* + Hyeon-A Kim**

Abstract

This study explores how stock market reacts to the amount of asset revaluation difference
for the firm implementing the "Tangible Asset Revaluation Accounting(1016)” corresponding
K-TFRS(Korean—International Financial Reporting Standards). To examine the market reaction,
we regressed the asset revaluation difference(REV) on the market performance, measured by
cumulative abnormal returns(CAR), after controlling firm’'s size and debt ratio.

We analyzed a total of 255 manufacturing companies, selected from the listed companies in
Korea Stock Exchange(KSE, 122) and in KOSDAQ Market(103) from year 2008 to year 2009.

The results are like followings:

Firstly, the amount of difference had a positive effect on CAR for the firms listed KSE, implying
that market is very sensitive to the difference between book value and revalued amount.

Secondly, for the firms listed in KOSDAQ market, there was no significant effect except the
firm of which difference is large. This means that market doesn’t regard the difference as good
news for the future firm value, because firms listed KOSDAQ are relatively poor at financial
soundness and stability.

This study has an significance in that it shows market reacts to the amount of revaluation
difference as well as it reassure the prior researches which market reacts positively to the
announcement of revaluation.

Key words: K-IFRS, asset revaluation, asset revaluation difference, CAR, revalued amount
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